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M5 MRS E 2019 2020 2021E 2022E 2023E
BN EBTT) 1,468.13 1,638.64 2,136.99 2,595.91 3,126.94
HBEER() (4.22) 1161 3041 21.48 20.46
EBITDA(BEATT) 255.80 292.05 260.18 333.88 423.83
EHEERT) 97.07 135.64 179.36 242.05 313.16
iy ezl (12.97) 39.74 32.23 34.96 29.38
EPS(7T/HR) 0.17 0.24 0.32 0.43 0.56
R (P/E) 53.80 38.50 29.12 21.57 16.68
HREE(P/B) 3.28 3.05 2.87 2.69 252
HEEER(P/S) 356 3.19 2.44 2.01 1.67
EV/EBITDA 10.70 8.13 17.68 14.06 11.01
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EmEs 44875 1,132.58 659.76 554.64 56904 EBEA 1,468.13  1,638.64  2136.99 259591  3,126.94
TR EEEE R U e 513.72 630.85 807.50 985.63 1.163.94 Elvpa 1,038.44 1,201.45 1,570.30 1.894.60 226865
TR ReEn 3364 30.61 56.30 46.08 77.08 B iR R M0 13.09 11.67 17.10 2077 25.02
Fi 47711 579.99 760.51 901.09 1,073.03 =il 141.25 11367 145.32 17522 209.50
Eith 31915 10,01 26.63 21.24 3262 B 71.00 80.40 98.30 118,11 140,71
R &t 1,792.37 2,384.03 231070  2,508.68 291571 iyg 4] 49,30 8230 12395 15056 181.36
KR s 30847 32136 32136 321.36 321.36 e {7.35) 392 (6.37) {10.80) (9.99)
BERr 466.77 478.88 471,73 485.95 458.30 R E R Sk {5.55) 3.10 20.42 15,50 8.37
ERTIE 1999 314 37.20 61.04 77,73 LAl {2.18) (2.59) 0.00 0,00 0.00
TR 147.40 193.49 197.86 198.79 196.27 it e 1,76 955 586 572 7.04
Hity 232,02 35431 315,83 31151 308.81 Hith 5257 {21.83) (38.28) {40.86) {46.20)
E [ 0 =y 1,174.66 1,351.18 1,349.98 1,378.64 1,402.47 wiRE 115.80 157.00 200.40 267.09 342.47
#rERit 2,985.35 374924  3,675.43 390303  4,333.01 15PN 0.02 0.00 0.00 0.00 0.00
g E 250.00 540.36 0.00 0.00 0.00 EbShSTH 577 13.01 0.00 0.00 0.00
IR} B4 e T R 506.33 650.16 64765 1,018.39 59951 FiESE 110.04 143.99 200.40 267.09 342.47
Hith 291.14 459,08 822.97 570,02 406,17 Flria: 16.68 18.85 26.40 36.88 45.74
ERhm MET 1,047.47 1,649.60  1,470.62 1,588.41 1,905.68 FlE 93.36 12514 174.00 230.21 296.73
KHIER 0.00 0,00 0.00 0.00 0,00 DR R R (3.70) {10.50) (5.36) {11.84) (16.43)
Fif {5 0.00 0,00 0.00 0.00 0.00 BT8RN 97.07 135,64 179.36 242,058 313.16
Hith 75.82 71.05 69.68 72.18 7097 Hhals (75) 017 0.24 0.32 0.43 0.56
Eifizhmmait 75.82 71.05 69.68 7218 70.97
it 1,123.29 1,720.65 1,540.30 1,660.60 1,976.65
B AR AN 272.33 318.46 31310 301.26 28481 EEMSHE 2019 2020 2021E 2022 2023E
g 55672 556,72 556,72 556.72 556,72 ERIEMEDH
BN 615,90 589,64 589,64 589,64 589,64 BN -4.22% 11.61% 30.41% 21.48% 20.46%
7l 1,11594 1,198.64 1,265.31 1,384.45 151481 BALFE 10,674 35.58% 27,654 33.27h% 28.23%
Hith {698.83) (634.87) (589.64) {589.64) (589.64) JFRF BB RFINE -12.97% 399,74% 32.23% 34.96% 29,38%
BRI ST 1,862.06 2,02859  2,135.13 2,242.43 2,356.36  PEFRIMEDH
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HitREEHT) 2019 2020 2021 2022 2023F  fE{EeED
R 93.36 125.14 179.36 242,05 313.16 B (e 37.63% 45,89% 41,91% 42554 45.62%
IR 48,08 60.39 92.72 107.02 123.47 bl -10.67% -29.19% -30.90% -24.73% -24.15%
WA 0.70 17.29 (6.37) (10.80) (9.99) = d 1,73 1.45 1.58 1.59 1.54
iR (1.76) [9.55) (5.86) (5.72) (7.04) REh L 1.27 1.10 1.06 1,02 0.97
Hiz@ETnh 79.03 228.83 (1.00) (178.49) (7387)  WiEAEH
HE 2748 (163.41) (5.36) (11.84) (16.43) 7S Rl B 4 2.85 2.86 297 2.90 291
SWEDME TR 246.90 258,70 253.50 142.22 329.29 7t fE 3.15 3.10 319 312 317
B 38266 115.74 131.37 137.49 151.21 SRR 0.55 0.49 0.58 0.64 0.76
EHpe & 307.47 1288 0.00 0.00 0.00 g (5T)
Hith (1,264.02) 2162 (256.24) (272.72) (293.30) g 53 017 0.24 0.32 0.43 056
BEENRER (573.89) 150.24  (124.87) (135.23) (142.08) EREENSH 0,44 046 0.46 0.26 0.59
(RS s 250.00 540,36 0.00 0.00 0.00 SR 2.86 307 3.27 3.49 372
R s (22.97) 11.70 55.78 14.98 1417 {5 (Ml
Hity 142,58 (312.27) (657.23) {127.09) (186.98) e 53.80 38.50 2912 2157 16.68
WHERMETE 369.61 239.80 (601.45) (112.11) (172.81) it 3.28 3.05 287 269 252
iCER T ThEsm 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10,70 813 17.68 14.06 11.01
M SN 42,62 648.73 (472.82) (105.12) 14.40 EV/EBIT 13.06 10.09 2746 20,70 15.54
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